There have been inconsistencies with regard to the different entrepreneurial factors that influenced firm performance, particularly in normal time. However, during economic downturn or turbulence, it is believed and expected that the three major characters (entrepreneur, environment and firm) in the economy that are actively involved in entrepreneurial activities would be badly and negatively affected. Despite this, an empirical study substantiating these arguments seems to be lacking, particularly in the small business and entrepreneurship domain. This therefore suggests that some of the major influential factors of individual determinant, external factor and firm characteristics in entrepreneurial development and small businesses should be re-investigated in line with the current situation in order to see if they remain significant during economic downturn. Based on this, a cross-sectional study was conducted using a questionnaire survey research design, and data were generated from 182 entrepreneurs or owner-managers of small firms in both manufacturing and service industries. The questionnaires were distributed through drop-off and pick procedure of data collection. The findings indicated that the relationship between individual determinants, external factor and firm characteristics, and firm performance remain significant during economic turbulence.
INTRODUCTION
There is no doubt that entrepreneurship development has been globally acknowledged as one of the instruments for achieving economic growth and development as well as employment creation (Rebecca and Benjamin, 2009 ). This is the more reason it has been given serious attention in many parts of the world as well as in the academic field. For instance, countries such as U.S.A, UK, Malaysia, Indian, China, Singapore, Thailand, Vietnam and a host of others have continued to emphasize on the important of entrepreneurship development. For example, Kuratko (2005) reported undoubtedly that the field of entrepreneurship development has saved "wealth" amounting to and has increased above $440 million, with above 75% of those funds collected as of 1987 in U.S.A. *Corresponding author. E-mail: igwedegreat@yahoo.com. Tel: +60104617732. Similarly, studies have documented that SMEs account for about 88% of the small scale industries, while 12% is credited to the medium industries in Malaysia. In Singapore alone, SMEs absorbed half of the working population and consequently contributed about a third of the total value-added, forming 92% of the total number of industrial establishments which include manufacturing, commercial and service sectors (Chea, 2009) . In Nigeria, the importance of entrepreneurship development cannot be overlooked. Its contributions are quite obvious. Rebecca and Benjamin (2009) reported that the small and medium scale firms have been increasing to the extent that they account for about 70% of the industrial employment, while the agricultural sector tends to absorb more than 60% of the country's workforce.
Furthermore, past studies on entrepreneurship development have asserted that factors such as individual determinant, external factor and firm characteristics significantly and positively affect firm performance (Blackman, 2003; Colin et al., 2005; McClelland, 1961; Van de Ven, 1993; Kuratko and Hodgetts, 2004; Dean et al., 2000) . Owning to this, one cannot doubt that past studies have really given attention to the impact of individual determinants, external factors and firm characteristics on firm performance (Rebecca and Benjamin, 2009; William, 2009; Yanfeng and Si, 2008; Okpara et al., 2007; Ogundele, 2007) . However, despite the attention extended to these factors, Man et al. (2002) have argued that all these factors still deserve further attention, perhaps in a different environment in the study of entrepreneurship and small businesses. Accrodingly, although, these factors have been found to influence firm performance to different extents, the results are often inconsistent (Man et al., 2002; Yanfeng and Si, 2008; Kisfalvi, 2002; Dean et al., 2000; Pelham, 1999; Chandler and Hanks, 1994; Cooper, 1993) . Therefore, the mix findings among authors suggest that further investigation on these factors should be conducted so as to ascertain their actual relationship with the small firm performance.
Previous studies have argued on the difference in environment and economic condition, as it could affect research findings to a greater extent (Okpara and Wynn, 2007; Sekaran et al., 2001) . In Nigeria, a unique environment exists -an economic downturn or economic turbulence. For instance, Nwaobi (2009), Amuseghan and Tayo-Olajubutu (2009), Emma (2000) , Ikeanyibe (2009 ), Ishola (2008 and Martins and Emmanuel (2009) , have argued and thus maintained that Nigerian economy is in downturn. This therefore suggests that factors such as individual determinants, external factors and firm characteristics should be re-investigated in order to ascertain whether or not they remain valid in the new environment. During economic downturn or turbulence, it is believed and expected that the three major characters (entrepreneurs, environment and firm) in the economy that engage in entrepreneurial activities would be badly and negatively affected, thus making it difficult for these three major characters to significantly contribute to the overall performance of the firm as well as to the economy in general. For instance, in Nigeria in particular, it is reported that many firms have closed down operations and some have relocated to other neighboring countries, while the fate of the remaining ones are uncertain (MAN, 2009; Rebecca et al., 2009) .
However, an empirical study substantiating these arguments seems to be lacking and therefore, may not exist particularly in the small business and entrepreneurship domain. This therefore suggests that the three major influential factors (Man et al., 2002) in entrepreneurial development and small businesses namely: individual characteristics, external factors and firm characteristics need to be re-investigated in line with the current situation as in the case of this research. Hence, this study tends to observe if the significant relationship between individual determinants, external factors and firm characteristics on the small firm performance remain valid and the same during the normal time or not. Thus, at the end of this study, it is expected that this would provide both theoretical and practical contributions in the field of entrepreneurship development.
REVIEW
OF RELATED LITERATURE AND HYPOTHESES DEVELOPMENT
Individual determinant
The individual determinant is highly rooted in the psychology theory of entrepreneurship. Theorists of this concept have greatly stressed the need for entrepreneurs to possess certain entrepreneurial characteristics apart from those individual characteristics needed to develop entrepreneurship, and as such, it is imperative to examine the relationship between entrepreneurship development and individual characteristics. The individual characteristic could also be referred to as entrepreneurial characteristics or qualities. Within the context of this discussion, the individual determinant is being discussed under the perspective of individual characteristics. First, it is important to note that entrepreneurial firms are created by entrepreneurs who posses certain characteristics or personalities that enables them to manage the firm and achieve success. These characteristics are therefore needed for the development of entrepreneurship and thus form the vocal point of this discussion.
It is crystal clear that studies on entrepreneurs' characteristics are quite abundant, right from the time of the fore fathers of entrepreneurship development like Cantillon, Schumpeters, Say, McClelland and a host of others. For instance, Olanrewaju (2009) found that entrepreneurial characteristics strongly created an impact on entrepreneurial performance of small-scale business. William (2009) in assessing Zimbabwe's entrepreneurship noted that if all the requisite entrepreneurial and managerial skills which are the products of entrepreneurial characteristics are acquired either by the entrepreneurs themselves or by the management for SMEs, they could translate these skills into entrepreneurial performance. Therefore, there is positive relationship between entrepreneurial characteristics and entrepreneurial development. In line with this, Mohd (2005) noted that entrepreneurial characteristics can influence the type of firm that will be created as well as how it will be managed. Thus, it is important to understand the entrepreneurial characteristics of the entrepreneurs.
Several studies have listed the personality characteristics needed to develop entrepreneurship as to include among others: the need for achievement and motivation, knowledge, skills, locus of control, etc. Blackman (2003) asserted that an individual's characteristics are both attributed to his achievement which also has direct effect to the entrepreneurial firm performance. Colin et al. (2005) argued that there is a little point in trying to match yourself up to this or that personality type. However, there are some fairly broad characteristics that are generally accepted as being essential if one is going to make a success of the entrepreneurial firm in terms of its performance. Supporting these aforementioned arguments, Lawal (2005) and Ogundele (2007) in their studies of indigenous entrepreneurial development found that entrepreneurial characteristics, which they called personal and psychological factors, affected entrepreneurial performance.
Furthermore, being fully aware of the complex nature of the individual determinants' variable in the academic field of entrepreneurship development in which no single study can cover at a glance, concentrating on a few variables of individual determinants most especially at the individual level would be better and fruitful instead of lumping everything into one single factor. In this case, bearing in mind their crucial importance and the unique nature upon which the research is being conducted, therefore, this study considered and focused on five crucial variables of individual determinants: mental capacity, motivation and needs, gender, biological make up and attitude, which are in this study called individual determinants.
External determinant
External determinant has been described in various ways. For instance, it has been seen to mean situations in the environment, while other studies viewed it as conditions found in the entrepreneurial environment. Mohd (2005) has also described it as some factors that are capable of dictating the failure and success of the entrepreneurial firms or entrepreneurs themselves. The role of external environment has been widely recognized in determining and dictating the performance and the continued existence of the entrepreneurial firms, most especially in this critical time. Therefore, there is need to examine the entrepreneurship development with respect to the external environment. Several studies have really examined the impact of external environment on entrepreneurial performance. Hence, some body of knowledge exists in this regard. For instance, Mohd (2005) has shown that external factors have a very vital role to play in the determination of the failure or success of the entrepreneurial firms. Another study has asserted that external factors can assign boundaries to entrepreneurial firms and entrepreneurs' decisions, and on the other hand provide opportunities from the environment. Similarly, Van de Ven (1993) has argued in his work that any study in the field of entrepreneurship which does not regard other variables such as the environment should be regarded as insufficient and incomplete. He asserted that research in entrepreneurship should try to look at or view entrepreneurship in a social system perspective, which on the other hand gives attention to external environmental conditions and thus should be considered more appropriate in the explanation of the entrepreneurial Lucky and Minai 231 process. Supporting this, Arowomole (2000) noted that the various factors, forces and actors that make up the external determinant could be problems or opportunities to the entrepreneurs and therefore can effectively determine or influence the entrepreneurial competence and performance of the entrepreneurs. Kuratko and Hodgetts (2004) also showed that external factors could directly or indirectly affect or influence entrepreneurial decisions, thereby also affecting the performance.
However, the external factor in this study only reflects the economic and environmental factors which form part of the dimensionality of the external factor. This is in line with Kader et al. (2009) who regarded external factor in this perspective. Besides, being fully aware of the diverse and dimensionality nature of external factor like that of individual determinants variable in the academic field of entrepreneurship development in which no single study can fully cover, dwelling on a few dimensions like economic and environmental elements becomes more imperative in order to achieve a better and fruitful result instead of lumping everything into one single factor. Therefore, this study considered and focused on the economic and environmental dimension of the external factor.
Firm characteristics
Entrepreneurial firms are being managed by the entrepreneurs. Some of these firms are micro, while others are small in size. Again, these firms could also be old or new, with various management styles. The nature of the firm, size of the firm and entrepreneurs' firm knowledge are very crucial. All these form the firm's characteristics and could greatly affect entrepreneurial development. Therefore, it is essential to examine the significant relationship between entrepreneurship development and the entrepreneurial firm's characteristics. Previous studies have documented the relationship between firm characteristic and entrepreneurship. For instance, Mohd (2005) asserted that firm characteristics seem to play a vital role in determining the performance of the firm and can further determine how well entrepreneurship have been developed in the country. Wiklunda and Shepherd (2005) , using the logic of the configuration approach, arrived at the premise that firms which are able to align certain firm attributes with the characteristics of the environment outperform others. Hence, those firms that failed to achieve such alignment will eventually be competed out. They further argued that a limited number of configurations of firm and environmental attributes can be used to describe large proportion of high-performing firms. They however, summarized the characteristics of an entrepreneurial firm as "the one that engage in product market, innovation, undertakes somewhat risky ventures, and is first to come up proactively". Dean et al. (2000) also reported that size affects a firm's marketing capabilities, attitudes, needs, practices, etc., which are important determinants of firms' performance and success.
In line with the aforementioned, some studies have examined the relationship between firm size and export performance which they measured by annual sales. The result was found to be fairly straightforward in terms of the effect of the size which was measured by annual sales. Also, Wagner in his study found that firm size measured by annual sales had a positive impact on export sales of the entrepreneurial firm. However, Dean et al. (2000) reported that the connection between firm size, which is contained in the firm's characteristics and entrepreneurial performance, is a controversial issue in the field of research. They argued that there is a little in common with the measurement of size, whereas the traditional concept is usually indicated by assets, employees and sales. In support of this argument, Dean et al. (2000) asserted that other studies which have investigated the use of size to identify gap between group differences produced mixed results. Another study also gave a similar report on summarizing the major findings of five studies based on an extensive review of existing literatures with all the authors, and concluded that the empirical findings on the relationship between firm size and export intensity (entrepreneurial performance) are all mixed findings.
Economic downturn vs. individual determinant, external factor, firm characteristics and firm performance
Economic downturn has been connoted with many names such as economic meltdown, economic recession or crisis (Fabunmi and Isah, 2009; Emma, 2000) . However, there is no commonly accepted definition of economic downturn. IMF regards periods when global growth is less than 3% to be economic downturn. In economics, an economic downturn is a general slowdown in economic activity over a long period of time, or a business cycle contraction. Emma (2000) argued that economic downturn is so drastic that the business and trade activities slowed down, thus affecting the entrepreneurs and the environment, including the firm. Accordingly, Iwere (2010) noted that economic condition has a lot of influences on the entrepreneurial development of any country. In relation to these, Brunello (2009) argued that during economic downturn, human capital, which includes entrepreneurs and other factors, may suffer. Therefore, during such periods, entrepreneurs' determinants such as attitude, motivations, mental capacity, etc. may depreciate; thus, the business environment (which includes all external factors) may also become unconducive and unfavorable for entrepreneurs to invest and conduct their business activities, while the firms may be closed down by the entrepreneurs. For instance, MAN (2009) noted that during economic downturn, many firms and businesses closed down, seize operation or seize to exist. Thus, at the end, the overall performance of the entrepreneurs, environment and the firm itself was affected.
Based on these discussions and coupled with the proposed research framework of this study, the following hypotheses were hereby formulated:
The relationship between individual determinant (attitude, motivation and needs, mental capacity, biological make up and gender) and firm performance will remain valid and significant during economic downturn. H 2 : The relationship between external factor and firm performance will remain valid and significant during economic downturn. H 3 : The relationship between firm characteristics (firm size, nature of firm and firm knowledge) and firm performance will remain valid and significant during economic downturn. Figure 1 shows the research model for the aforementioned hypotheses.
METHODOLOGY Sampling procedure
First, a pilot study was initially conducted on thirty (30) ownermanagers within the locality in order to preliminarily assess the existing scale and modify it to suit the context of this present study. A simple random sampling was applied to select 300 small businesses and firms from the population of the study. The population of the study comprised a total number of 4425 small firms which were identified and sorted out through the local Lagos business directory. The choice of Lagos state was as a result of its business and as the industrial hub of the nation. According to the Lagos state government, 60 to 70% of business and industrial transactions in Nigeria is being concluded and finalized in Lagos. The state alone accounts for over 60% of the industrial value investment among other six main industrial zones or centers in the country (Akande et al., 2008; Adelakun, 2010) . Each respondent was given equal chance of being chosen.
The following criteria were also applied to select the participants of the study:
(1) Businesses that have over three years of existence. Data for this study were obtained via a questionnaire survey after the respondents were first contacted via E-mail and phone to inform them about the survey. Then the questionnaires were distributed through drop-off and pick procedure of data collection to both the owner-managers and entrepreneurs of small firms in three major areas as categorized by the Lagos state government in Lagos State. A total of 230 completed questionnaires were returned filled, thus, giving 77% response rate of the total sample. However, the returned completed questionnaires were further reduced to a total sample of 201 (67%) for the fact that some of the returned questionnaires were not properly filled and as such were not used for this study. Again, the sample was further reduced to 182 in the course of outliers and normality treatment. Therefore, the actual sample used in this study for the analysis was 182, giving a 
Measures
First, all items in this study were measured using 5-point Likert scale ranging from 1 (strongly disagree) to 5 (strongly agree) to measure the extent to which respondents agree or disagree to each of the statement or questionnaire.
Individual determinants
The individual determinants were conceptualized as entrepreneurial characteristics and it was measured based on 5-point Likert scale which was adapted from the work of Francisco and Yi-Wen (2006) and Ogundele (2000) . A total of thirty-seven questionnaire items comprising nine items for mental capacity, ten items for motivation and needs, eight items for attitude, five items for gender and five items for biological make up, adopted from Francisco et al. (2006) and Ogundele (2000) , were utilized to measure the variable.
External factor
External factor which was also conceptualized as the economic and environmental factors were measured on a 5-point Likert scale adopted from Radiah et al. (2009) . Eight questionnaire items adopted from the work of Radiah et al. (2009) were used to measure the variable.
Firm characteristics
This instrument was conceptualized as firm size, nature of firm and knowledge of the firm, and measured on the 5-point Likert scale with items adapted from the work of Ensley and Amason (2000) . Fifteen questionnaire items comprising three items for firm nature, five items for firm size and seven items for firm knowledge adapted from the work of Ensley et al. (2000) were utilized to measure the variable.
Firm performance
This study utilizes the profitability and growth objective measure of financial and non-financial to measure firm performance. Both Murphy et al. (1996) and Ensley et al. (2000) have asserted that profitability and growth objective measure of measuring firm performance is appropriate, since it is always in line with the company's objective. Ten items with two dimensions of profitability and growth adapted from the work of Francisco et al. (2006) , Ensley et al. (2000) , Shradha et al. (2005) and Murphy et al. (1996) were utilized to measure the variable.
DATA ANALYSES TECHNIQUES AND RESULTS
The data collected from the main survey were subjected to data cleansing and cleaning in order to identify the missing value and sample characteristics, and meet the assumptions of normality. A factor analysis was conducted on all the variables in this study. Within the individual determinants variable, the variable yielded a five-factor model based on the underlying variable structure of dimensions of the theoretical framework of this study via a principle component factor analysis with varimax rotation. However, out of the thirty seven items used to measure this variable, seven items were dropped for the reason of not meeting the acceptable limit level of above 0.5 as suggested by Michael et al. (2000) . Similarly, the external factor yielded a one-factor model as hypothesized via a principle component factor analysis with varimax rotation. All the eight items were loaded above the acceptable limit of above 0.5 (Michael et al., 2000) . Accordingly, the firm characteristics variable yielded a three-factor model based on the underlying variable structure of dimensions of the theoretical framework of this study via a principle component factor analysis with varimax rotation. Two items from nature of firm were dropped for not meeting the acceptable loading limit. However, the rest items loaded above the acceptable limit and were retained. After this, the reliability and validity tests were also conducted.
In the reliability test, the variable with less than Cronbach' alpha coefficient of 0.50 was not included in the analysis. All variables indicated a factor loading level above the accepted limit of Cronbach's alpha coefficient of 0.50 as reported by Michael et al. (2000) . Equally, the variables were subjected to validity test using Bartlett's test of sphericity (Muhammad, 2009) . Within this study, the KMO for the construct were all above 0.6 as recommended by Chakraborty (2010) , Trent et al. (2009 ), Nuradli et al. (2008 and Dahal (2004) . Table 1 shows both the results of the Cronbach alpha and KMO of this study.
Statistical analysis
All variables used in this study are individual-level analysis, meaning that the unit of analysis is on individual level, comprising entrepreneurs and owner-managers in the selected firms. Two major data analyses' techniques were applied in this study. First, the study used the correlation analysis to confirm the data as well as the hypotheses in order to establish the strength of the relationship between the independent and dependent variables. Accordingly, the multiple regression analysis was equally applied to test the hypotheses in order to establish the nature of the relationship between the predictor and outcome variables. Hence, the multiple regression analysis was used to test the direct relationship hypothesized in this study as mentioned previously. The findings of the first three hypotheses based on correlation analysis are presented in Table 2 . The results indicate that:
1) There is a significant relationship between individual determinant and firm performance during economic downturn (r = 399, p<0.01).
2) There is a significant relationship between external factor and firm performance during economic downturn (r = 155, p<0.05).
3) There is a significant relationship between firm characteristics and firm performance during economic downturn (r = 472, p<0.01).
Multiple regression analysis result
To further test for the relationship indicated in the hypotheses, as well as in the research framework, a multiple regression analysis was conducted which was based on the higher level order. Thus, all variables were based on the mean centre (Lahiri and Kedia, 2009 ). Therefore, the individual determinant, external factor and firm characteristics represented by the calculated mean were entered into the regression model in order to ascertain their effect or impact on the dependent variable. The overall result of the significant values of each analysis conducted indicates that the hypotheses are significant. From the first hypothesis (H 1 ), the result indicated that individual determinants which comprised attitude, motivation and needs, mental capacity, biological make up and gender was statistically significant at 0.000 (p<0.001) with R 2 = 0.159 and at standard beta of 0.106 (11%), thus suggesting that the elements of individual determinants significantly affected firm performance. Similarly, the result of the second hypothesis (H 2 ) indicated statistical significance in the external factor of 0.037 (p<0.05) with R 2 = 0.024 and a standard beta of 0.155 (16%). This result further suggested that external factor significantly affected firm performance. Finally, the third hypothesis (H 3 ) was equally tested using the standard multiple regression and the result indicated a statistical significance. This indicates that firm characteristics which comprise nature of firm, firm knowledge and size is statistically significant at p<0.000 (p<0.001) with R 2 = 0.222 and standard beta of 0.219 (22%). Details of the regression analyses result are provided in Table 3 .
FINDINGS AND DISCUSSION
This present study proposes that the relationship between individual determinant, external factor and firm characteristics, on firm performance remain valid and significant during economic downturn. Therefore, a cross-sectional study was conducted using a questionnaire survey research design, and the data were generated from 182 entrepreneurs or ownermanagers of small firms in both manufacturing and service industries, after which the hypotheses were tested using a multiple regression analysis.
The empirical findings presented in this study provided significant insights concerning the effect of individual determinant, external factor and firm characteristics on firm performance during economic downturn.
First, the individual determinant, which comprises gender, metal capacity, motivation and needs, attitude and biological make up, indicates a significant relationship with firm performance, thus suggesting that entrepreneurial determinants are crucial factors in the development of entrepreneurship and small business both in normal time and during a turbulent period. This result is consistent with the findings of Blackman (2003), Colin et al. (2005) and McClelland (1961) who asserted that there is a significant relationship between individual determinants and firm performance. Therefore, in summary, individual determinants of entrepreneur which comprise metal capacity, motivation and needs, attitude and biological make up should be given a serious consideration in an attempt to develop entrepreneurship and small business during normal time as well as in economic turbulent periods. Secondly, the result of H 2 indicates that external factor remains significant during economic downturn in predicting firm performance. This is consistent with the findings of Van de (1993) , Yanfeng et al. (2008) and Kader et al. (2009) on the significant of external factor in the development of entrepreneurship. This result suggests that external factor is a vital component of entrepreneurship development and hence is very crucial in the development of entrepreneurship and small businesses during normal and economic downturn periods. This supports the findings of Van de (1993) who asserted that entrepreneurship development without external factor is incomplete. The result perhaps indicates that only entrepreneurial polices are being affected during economic downturn and not the external factors thought of by some people. In summary, the results suggest that entrepre-neurs / business owners and policy makers should always give a serious consideration to external factor in developing the nations' entrepreneurship and small business. This would bring about a positive result and change in the nations' entrepreneurship and small business.
Finally, the finding from the third hypothesis testing indicates that firm characteristics are still relevant and valid in developing small business and entrepreneurship during economic downturn. The firm characteristics which include, firm size, firm knowledge and nature of the firm is found to be significant in the analysis. The result indicates that firm characteristics are good predictors of small firm performance during economic turbulence. The result is consistent with past studies (Dean et al., 2000) which indicate a significant relationship between firm characteristics and firm performance particularly during economic downturn upon which the present study is being conducted. The results suggest that firm size, firm knowledge and nature of firm are important elements in achieving firm performance. The entrepreneurs/business owners should therefore always give considerations to elements such as firm size, firm knowledge and nature of firm in the course of small business and entrepreneurship development, as doing this would help them to achieve a positive result during normal and turbulent periods, and this in turn would bring about a positive firm performance.
The study offers two major contributions both in theoretical and practical perspectives. First, with respect to the theoretical contribution, testing these variables on a unique environment, such economic downturn is a big contribution to the body of literature in the academic field of entrepreneurship as the first to undertake a study of this nature. Secondly, the study would be useful to the practitioners, that is, both the entrepreneurs / ownermanagers and the policy makers, as the study offered them useful information on how to utilize these factors during economic downturn.
Conclusion
Within the context of the hypotheses tested in this study and the findings obtained, the following conclusions are therefore made:
1) The results confirmed that the significant relationship between individual determinant, external factor and firm characteristics, and firm performance remain valid and the same during economic downturn. 2) However, in overall, individual determinant, external factor and firm characteristics are very significant in determining small firm performance as well as in the development of entrepreneurship, most especially in Nigeria, during economic downturn.
LIMITATION AND SUGGESTION FOR FUTURE STUDY
Obviously, there is no research without limitations. Therefore, the findings of this study should be interpreted in the light of the following limitations. First, although, this study has reported significant findings, the generalization of this finding could be limited to both manufacturing and service sectors as covered by this study. Consequently, future studies in this field should endeavor to include other sectors like distribution and marketing firms which host many entrepreneurial and small firms. This is because the more a research findings is generalizable, the greater the usefulness as well as its value, as argued by Sekaran et al. (2000) . Based on the environment upon which this study is conducted, we therefore recommend first that this study should also be replicated in a similar environment in order to validate the findings. Secondly, this study specifically investigated the effect of individual determinants, external factor and firm characteristics on firm performance in a unique environment using a crosssectional quantitative method, and thus, was limited to a questionnaire survey data collection. Several arguments exist on the most effective research method by researchers. Therefore, other research methods such as longitudinal study with qualitative data should be applied in order to see if the same result could be obtained, thus meriting further investigation.
